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MIDVALE STEEL STEADY,

oklalioma Produeing and Re-
fining. at New High, Leads
Independent Ofls,

Pogard the clomn of the sesslon on (he
will mseramble wan
wte for wome of the leading fewnes,

<0 Al'Avaie Steel and
won and prefarred, when
Genernl Maotors advanced

fram the il guotatlon of Wadaesdny, !
stideate Sieel maintained A steady tone
theeughont the forencon and early after-
paon, but toward the ciose & feir amount t
of b e careied the stock up 1% points

e the ueaning outs Independent olin

wadership of Okinhoma Producing and
el e, whiteh agaln esaMished a new
Igh record, selling up 10 12,
Federal O and
Vietoria 441 wlso shared In the upturn.
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ANGRY OVER BAHIA'S DEFAULT. }

AR
Britieh Helders of Tramwiy Yeeurs
Hion Fall (o tiet Money,

London ¢able ndvicen Indicate that a
bitter fepling oxists In that contre bhe-

munfcipality of Hahin on the Hahis
Tranway, Light and Power Compuny
-"‘“r'm‘”. In Museh, 1904, the munici-
mitlty of Bahin acquired the LMW Ay
compAny  and Lan allled  concern for
CELEZLOMD in & por cont. bonds, but
prompily defaulted the Interest on the
botds and proposed to reduce the pur-
chase price to £1,349,000, This met wis
redlated, and wome (40,000 {0 cash wnd
42000 in promissory notes were ro-
celved on wecount of back Interest,  The
::itl;’ matured lart July, but were not

Flouk proposa’s have Lesn made by the
munielpality, all of which were regarded
ne unfalr and were promptly rejected,

—

Woonl Rusiness Holds Steady,

BowtoNn, Uct. 20—The Commercial |

Bulietin will sas toomorrow . 0 hile
the valum: of business in the wool mar-
ket haw not Ineressed It e pragea iy
helil It own mt about seven (o 1
mililon pounds for tha week, mostly df
domestic wonle, Inquiry har browdencd
somewhsl.  Prives continge ta hurden
And are somewhat higher on certaln
uraden The goods market s in n

Bealthy condition and prices” are heing |

ndvar ced by the mille'

MONEY AND EXCHANGE.

- CALL MONEY,
- A Ral  Re.

Gusme 3 B 1oy, tan e pevan
October 19, 4 =0 0, 1 ]
11:’03 1o dnle 1 N et
ear . 1 g
“é‘h l:a lhl. A | s 4 BN
5 IN:. 12 1% f A
Oet. 73 1800, 7 [ .
01 0, a5y Ty

' L'
TiME INEY -
NONEU_Nuthet_duil, Sixts 'h{: cm fairly  proportionstely  distribuated.

| Numerionlly the largest shortage Is in
| Mox eprs and totale 33004, Conl and

BEANS L mlowly days, 2w T8 Taur mont
:'_pw-'.w Ave monthe, 3w i'y%. i months,

t rAnZe 0 weel enidel [iciabep T 91,
WAN from (W% far sigiy dags (o SR for
lll! monihe, range in week pnied vtaber 2

1ML, fromm #9drs for sl daks 10 ey g
107 six monthe, raigs \n week pnded October
M2 frai 001N Tor mikly Cage 1o te

-
COMMRBRCIAL PAPER-Trading light
Fatew wnchanged a1 2% for prime Tonr 10

iHl-ll.ll'ZF CANNOT BE SEEN

In the meantime It s wald that va- Net Number of |"I‘l‘i]ﬂ1l Coar-

tal surplus of cars of 26,201 by that

SUN, *SATURDA

1916.

, - THE
SHORTAGE OF CARS
|HEAVIEST RECORDED

DLLLS the defauit of the Mrasilinn |

‘ Railroads of U, 8, Never Before

Handicapped to Such
an Extent,

_.__._.._.r_

riers Below the Ones Needed

Y, OCTOBER 21,

o - —
sanneded Jond gMne of B customers. with | "Malnlensiee of conmamplive demsnds in an
puralleigr volume, wilh costs rimug rapldy,

MY Wilowatrs  Highti
continupe one of (he most remarkahle fen
Kach » . mirewily

power in npatore
f LA Bew customeTa
Eflrwatte Dghting e and 2091 Borse powner |
In motors,  Eiselrte etergy output for wiek |
W% gromtse than fof correspoinling

Dusliess coftracted |

COLUMBIA GAS & RLECTRIC
. Nj_u-rln [

firves for nine mowihe eneingd Sept |
e ey

tomirplus after chmrges B o
or i

Lk ¥
CONSU'MERS POWER OF MICH  Sept

O.8% . surplus afier charses §110.7%,
K "
charges amd pre

GREAT WRSTERN o s A

EFed eRrnings were

POWER-September

TOMYT mpminet BT 805
twelve months ended Sepl. 0 was 55 @4
preceling © yeur
surplue of G000,00 agsine 5782000

Suid to Be 61,030,

' ] I
Ratiroad traMe oMeinls are ooee agaln

| face 1o face wilh the annunlly recurrent |

syl of ear shoviage.  According lrli
availdtie statistics, the shortage i the'
warst ever oxpecienced by the rallroads
i toie season of the year, On Septem-
bes A0 Inst there war & net shortage of |

cars, numbering 87,231, exceeded the to-

numher. This Iy one of the compara.

tively few Instances when actual net
phortagea nf carn were peported.

The record of net surpluses and short-
ages as of Oetober 1 for the Inst ten
vonrs (8 nm follows
It .56 shorinze 192 1779 shorlage
s, . RATE aurpl L. .54 surplus
S I e surpl 1. 18,T surplue
14 05 murplus 1900 L surplue
LA O egrnius |18 01,0 shoraye

The prescnt shorthge (8 reported 1o

gondoln cars cotne second with 1988738
The greatest shortage of Lox fars s In
the granger Sintes. The luck of ooul

pand gondola o cars e felt most severely

in Cenral Freight Association, territory
nid by the Fast,
Tow much worse the situation will Le. '

T
| Mmomhe Wil and oN%e  for, onlinery  good | come ratlroad men hesitate to predict

g PAmes  Tatter rain wan sl largely nom

Inal and same roally peme perer was thken

A Tt Arcepiaimws alen wers 11 Seam
Raies  were: lor ™ Aaye:

da for @ duye, and 2

Aars  ndorasd  hitls peoptvable. (f eligthie

| for  redimeniit a0 Federad  Beservs  Mank

iT ¢ high poist, 1t iw helieved, will not

e rogletered untll somee time next monih,

Continued  mill wenther, It In said,
e for o wonld de mieh te minimize the evi) lb'\'il"”
focilitnting  ear  movements.  Easiern | ;".

1'elig ble M1 Faled from 56 1n vy of ie d 0I0nds are said o have more than

te ! BIEhEE ™ severse nrder of malarity

NEW 10HK BANK (LEARINGS,
The valume of busiiess tramsactsd in ar

a8l ;'hﬂmsh New York on Thursiuy (& frdlcated

¥ the fat that baak = earings reporied

1o I08lenIAY by the New York Clearing Houws |

| Intalled MOOOB et These daily ficares ok
P MERINcancr  biese comparrd witli the deily

[roars fMm thet 1he peculine condit'o

108008 care more than they own, a con.

ditlon which spalls grester hurdship for ! wah lose of L

the rallroads in ollier sections.

The Roilwag Ape Giasette i an an
alysln of the Agures of the American
Ratlwany  Assoclitlon for the last ten

{olerages in the corrsenonding  perineds af | extsting thie your wareant an optinistis

'I:I’.ﬂh-r years  Now York the financiel cen
“ o r“-!lra-u mare or lees gecursiely basines

¥
more valushic  when onmitersl in o corner
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DAILY AVERAGES

.'|‘n | ot
| fadate o date e
b L Livesn 1on 406 ': o ot
™ 4,0 150
| 1w SR K Lt
12 EIRE L R
due
e . Ban Aty
1M W T 1Y
i . 0L a3
] TR

Ralntia paported sestorday mere §27.42) l\'.|
The Sab Trewmiry was o padi to the Clear

o Rank debir halance, 91 18T
Hanks gainst from the Sub-Treasury, 8311,

Nt winem Priday. & o,

DINCOUNT R L -
BARN 2t pzomeac me

Days of Maturity
{'m;‘nwm.: 1ta o S1to 6110 S
i A per L] 0, - N
) Rowan v 1B M =
= :\:-: \'otrk' : ] ' [ 5
Minceinhin : il | ] U
v Clevelang : ‘ 1y 5
. q L] -
2 L] L] iy
ol ' i iy
s 1 .
Minnenrole ' "y ."
Kansns City . . "y e ]
Tiullym 4 ] "y
- ba| San v " | i i A

.
N itral anv) live stocy paeer mi

am Y daye & monthe
ElGN EX ANGE,

Foliowing early activiny of confised aspeet
foreign DHls setiled fentireioss yestosdny  al
nbout Thursdas's slosing  levels tigthiers
nlome maintrined the movement commen v
oarly in the weele, misiag to 1Y Tor cabies,
with checks W lower  The Scanfinaviag ex
changes displayed Aemness undes Hehl e
maml, Damsh kennen sdvancing fraciouatly,
while the two others remained  anchnngesd
Lire sagged from ids to @ Ruhles wore
Lereatie, ae hias been usual of late. with har
dening tendenoy

In the folluwing tahles when the “de.
maml " pghl” oor Ccheokt rate e auoted
in United  Staies carresoy 0 (8 said 1o
“favor” this coutiry i less Than par, b
when anoted in (oreign enrrener it in gald
(e be Cawmitist' this eouutry if lees than
nar.  For the eonvenlsmnee of readers sueh
rales are marked “F when in tavor of and
“A" when againet this couniry ,
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Year iM4. T
Yenr ivi2 . Vite

iPar 18y framce |
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o M Low  Close rlome

Demand F» "'.m, Ay By Bk
Cabler . G88ly  MNily SNy S,
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Janusry 110 dsl Fi .
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RANGES OF DEMAND RATES

oher | (0 AMe ' ﬂ::gm.
snuary 1 1o date L L Y
ear M4 TE sy
Yaar 1914 Wiy
Year M3........ coaee AW
RATES ON OTHER (COUNTRIES,
Yeolerday. Prev.
Unbies bc.lru!. Demand.
rmm-&.nm LA) iy 1
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g‘.r ooty Ardentiom U:l‘ll. LiNeh pesos; lnf_;m‘-‘;”‘-“"- Troos July 1 @m0, Ine. 8, |

oemtnl Japan. .01 conte,
DPOMENTIC BXCHANGE -Hoson, par; -
oalo, o, g s st Lowle, 18I e
coant: Nan Froooie o, MWe promiam; Mop-

weal, par; Tincinnat, o
NILVER PRICES,

Al coniiitinne thraushour the aity '
anipRrisons will be feumd  ven |
(et phioriage nt thia tie of the yoar the
o with the summary of raitrond ecarnings '

Subeidiary companies.

| Bamwel A, Lynde of New York, vies prestdont,

it . hoth an preferred arndd common were

PACTPIC
[
duly 1, B 0T Am dne. S50, 1T,

secopid week of Octoler gross carnings, S0,
!gﬁm BILEN G fron July 1, B, 40WT6, In

BLEA; o Jduly 1, S8e0,070, (ne

of Ovtnher gross ninge, §210 188, deo
Iy from duly 1 SLTTLES, Ine §IT8, 167

week of October, grod earnings M09, e

ond wepk of Ovtober, §1560.0m8 ine. S18e 7.

'.'lf'l.l!!l'.l.lﬂl'i & LAKR ERIR Reporte to |

e, e B2 200 transportatien 8
FT M4 not alter (axes M5, Gae B TAs
o thves apniha endisl September 20, grose
eprnbigs 80 00T, Ine. BNTLOAY minl way -I-I
slrocl SHSES, e BSOS mmint,  egulp

SO e AN trenanorialion BRI o8,
;rll; 500000 net aller Lanes BS1UI0, ine. 5300, .

14 b ﬁ._, iy '

view of the situation. The Gozefte sayn | !
Am part:

"For the reason that 1t |x the Inrgoet
Ereatest possible affort  should b put
wary delays in mpvernent, in resing thatt
ears are loaded to fall capaclty and in
exeroining moderction In veguisition of |
certiin fesling of relief may be enter-

tattel thint the shortage up to date is no
Worse,

EXTENSION ON B. & M. SALE.

]
| ie Mo o Holding teompany Geta Only a \oar
Ll n il UL N7 |4
L. rEent of fLhete. Federy Esten to Diapose of Stock. | e, fuis,

Court tu the tiustees of the Hoston Itall- | ¢
rond Holding Company In the time In It
which to sell the stock of the Hogton and | 1
I Matie Baliroad, formerly held %y the |

New Yourk, New Haven and  Hareiford
Railrond, A petition hnd been led with |

the court asking for sn extension of two | fht 3. st Seodesha. Kan

years to January 1, 1818,
Under the decree of the Federal (Jov-

frnment of (%vtaber 15 1816, the sale .,_'l-’\

the New Haveo's holdings in the Floston
and Malne and (ts jeased line

that the trustesn had found 1t Imponsi- |
W 1o sell the shares or any portion of |
them apon terma which, in their Juilg-
ment, whonld be acceptad. It was do.
clared that n forced sala of the weeyri- |
tiew would create a large corporata de-
felt i the New Haven's balance aheet.
Iy T poeent report to stockholders cov-
oring opervitions during the year ended
June 30 past Vrestdent Howaed Ellogt
vapressad the hope that the Attorney.
Teneral of the United Staten would con-
Bont to the extension

Tre Hoston Rallroad Holding Com- | 4 held
pany hes Just flied In Masssohusetts ul CRESEON CONSOLIDATED GOLD MINING
i

“utemwnt of it Nnaneclal condition as of | i] -“: l‘-l?:"-
P g sl AR
| 4

dune @0 fast 11 shows no ochange in the
fumonnits of ita holdings of Boston and
Mulne common and preferred stocks un.lI

Bistan and Malne common stock to the
amount of J27,027.431, proferred mock
$1,080,1405. honds $822. Other assets of
the holding company were cash and
(ebts receivable, $2,612. Tha proft and |

lows bulance wam $5.9RR.R13, mm aguinwt | b

B4200,748 an 5 | Wl Teyontn
of Juns 30, 1915. On tha 'T"S."E-';" b e e ot

M LAMED - amipnl 1o hast progerty, lvat.

tal stook, 830400400 ; MoAting  debr, | i |00 W8 (o tressurs for ABSROIE

352160 cumulative preferred stock divi-| was

dvnds, $3,027,2 - Wanh

laLilitien side, the report khowed: Capi- |

Will Oppose Panbandle Merger.

York attorneys, representing mMmority

shareholders of the Fanhandls Rullway,
nolifled the Ohio Publte U'tilijes (vo"“_| mines wod extract i
1

MISCELLANEOUS NEWS.

RORUEN COXDENSED MILK 'O

miseion teday that e wanted te be
heard in opposition 1o the propused oni- |
sulidaiion uf the Pennsyivania B flwny

ATLANTA, l!lllll.l-.‘ﬂ‘lt.l_l-h ¥ Yem
Hoparts for Arst week of ﬂ:'ll:n‘:'r.‘mxﬂ'm
{nav, B23.038, ne. B4 from July"1, psa, aes

ALANAMA  QREAT SOUTHERN--Reports
for wecotd vesl of Octulwr gross arn i
$1 060088, ime. 9180107 fro N
RLomIs e 918017 frvin duly 1. 851,488, s,

CHICAGO. AT PALL. MINN & OMATIA.

waun slected a director 10 AN yacas i

by death of Willlam A Giardner :?nl':ulll::li

I'r-‘r-r erded June 0 shows net income of
W5, ot ol which dividends of 7 ger

paid, spgreenMng SL087 110

t‘l!\'r‘m\'.g"l. NEW DRLEANR & TEIAR
Ifporia for pecond weak of (nin
foomross carolng= SIE MY, loc. 821100 from

COLORAI & ROUTHEAN Repurta  for

DETHROIT, & MACKINAC  Reparts for aceond |
week of Ovhober, grose eamnings, !en.in Ine
50,433,

GRORGIA BOUTHERN & FLORIDA Re
peria for secomd week of Oefober gross ewrn-

inge, B0 0 ane, B85 from July 1| 84000, s

Iiser T2 008
MOBILE & OHIO -Roporis lor sespml week
S

PERE MARQUETTE - Reporis for mm‘l[

¥4 from Jule | METT R0, Joo §964
SOUTHERXN  Heporia gross earnings far seo

from July 1 521,40 08,y

.5m2. The en

Tor' Seotemiber, IMA:  Urods garnings

AT e DA mmint. way & siroe

VI, e B g ind L O L2
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MEXICAN TRAMWAYS. A¢
London of woliers of
of Mexiean Tramssys Co,

plaps for palbing in ‘e Mpet
hiw committes to srovides for fu
it required, wers anprived
of band tesues has been deposited

STATE TRLEPHONE
o ixstie #00 M preferred

i
| thorip

: Erosa eHrNIHES  As
61,630 that tm, the total shortaRe of | Gfier taxes §200 150, dee §ifl:

. e, o
e, BECRTTA: met §as .
charges K150

nmmm NEWS.

AMERIAN HIDE & I.lﬁi'l'ﬂ'ﬂn'rl'la

Prive, B o Eirew Homi and W
reulie (o stickholders annewne.
et prordanieet jgn |
ian  recently  stge sted &
Committee states that |t repre
senilh 10000 shares of preferred stock
N RMELTING & REFINING €0
iah Copper Co
const el inge sulihaEe moid ant At Garfield !

whivh momhily yickd of @00 1bs

0 Neposst from Chicngo
That earnings for
will smoumt to O

CANADA POUNDRIES & FORGINGS (O
L wimilar o ast |

diwidenil~a as maded tn 50
Isiiiem. putiing siork on L]

CENTHAL WINK CO
L

ol Wire Cloth Co
| e peporied slated for b
sty of nes concern

f«:' rame garter in 1m0
PR I same pe

Frwdeil Seqn P B 19 10
i whter dividesds of 177

ANHATTAN PLECTRIC A
Y oourk manrhet has approved for tem

L, 10 be Iruded in

NATIONAL LIMESTONE (0
arth in the way of cutting out unneces- 88 Mertinsbyrg, W

has beeti sl e
GrEaniastbm commiltes oo

Dperations of large <cale after sale has laen
carn for loading.  On tha other hand, a | *PProed in Federsl Court

mogpced that (M squpany sl
e v merged

Avvimg Tl fite reatid
in forming vew isrp . N

NOVA RCOTIA NTEEL
proviedd to have elosnsd ap lest of (tn indehied
whishh chief were notes o tstanding
with Bank of Novs Neotia fer 3160 00, Roval
Hunk of Canadu, B900,00 srd N Y
Cuingnn® has delivered 1,000 cars.
bklaling 3,000 mare for delivery this rear and Ve |

An exiension of ane year from Jnn|].=|-'er-d to bw negotiating with Prench Gor't
ary 1. 1913 has been wranted by Judes | i ocresibop ol R B b Y Do
Mayer of (he United tates District | o o e vt Sl fh ey tnagule
apital stock, B1.000 60

STANDARD QI CO, OF KANSAR-Reported
»

to vote on change |
ETEWART WARNER SPEEDOMETER 0
LR

A%, fur nuh‘lwll"ln.lrﬂﬂi Inat
o WESTINGIHIHEE ATR BNRAKE ('O "
| £ WAR Aol | Weniinglusiee reaigued af pres. at annosl et |
o | Tor Jdanuary 1 pest.  In the patition for
Cextention Nied last August It was ‘ul.r!“"ﬂh‘l

Mphirey  reoebedted
U, MeComabes appointed st

MINING NEWS,

TEROME  MINING (1
. with o that has shown 106G
CONEOLIDATED MINING

New jwrne of stock, 1
fur are trenting plant.
",

"
of 1 new share fur overy

Conaulting Ldginesr

of mineral. roneist
4 per cont. bonds,  This stutement shows | lug of lead sulphides sprinkled with s yellow
Veln cone weat In drifts from winee,
from adit tuanel level,

OPPER OO - Chart

Capital stoek . §1,00 000

whivh Ia down o f1
| Muine

MINES (0. - Shares
v haen Hated on Standard Hisck Kachs
han caplinl of 2,000

HINGTON COPI'ER 005 Chartered
tom o eondect mining  hasiness
Incorparatars, Jeseply, #i1

L 10 Retily, Chan i)
. CONMENTHATING
CoLtsars, Oblo, Oct. 20 —Alfred A | rangrments completed with A
Couk of Loventritt, Cook & Nathan, N..,l Ing & W

o, for pew plant 1o he ereeind

operation by e

and will handle leed e orvs of Ulab

Ml Mathll
Cappents e, T

beaih offiers of R G Dun
Pl af Cpnada continue gemeral

3 & vontdent ssntimeng
wr regards jihe future,  Mantreal repntt

a notimable lncmase  while wholesals rade
o well mistaimsd volume
idiveey wie alrendy being  reswived

ool orders (or

period of business aclivity

EXPORPS AND TMPORTS
poried vesterday by tha N
e e mpking

s wealo imporie, $00

k. U 5
- comeiandin. "'Nt'}\\‘ Ikenfeld, towepn- B & &0tk

| o
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pweereding  wesl

Of fallures this wesk in |

199 Bouth, M West

nrl 8 reported Habiliiies
ke

LD IMPORTS Bum of 8,000 wae re
affice trom Canmia.

makes 1010) mavement of approxininielr *
ey wgipee MWart of movemont on

INFRERNATIONAL BDANKING CORDP W)
move on 0ot 2 from @ Wall (o Nationel Ciy

U0 Higekholijers
recimnmiendation of dhres
1AM ahuares, ui
mtd il report we of Sopl
shiowand 0 monilie enri s 81005 60 54

e dor el shuwe! o
Blter poaging 000wy
Puldwin, pres (s Kie
vular Co . clectsd member ol execulive oum

vtk A0 apnrny e

result ul  eratl
I surphos of B Ti0 08

TOYD KISEN KAISHA B & (0
1ot half of 1906 §1L00C s compared with 500 .
Company has st
naide 498000 Tor mwutuafu nevin,,

reciors have recom
for 18t & monibe of yr.

¢ Rovimgsage:

g splis mabi e LAY eeimg

tires of 1he Hmes

the mlvanies embrmos a wide range of vom
monliiies - yet careent and Gorw e porehasiiog

| tn uimbated amped competitive bidding sgain

acventuaies the sirength of many markets, 1

rerinins the pxonption whore the seller slpks
the buver, il some  mantifacturers  have
s ithdrawn quotations entliely s & means of
cvhecking the flux of orders which cannot

L] tn enmie. or which they
are ol dwedined 1o aeoepl best prives change

for mao

to their demidvaninge.
Meadatrvet s wnys:  Trade amd pdusiry

never miowed al oo giidker pace. Ol peeonl
res gie cavmiantly miving way I ww
wind whild abnormelly high commodity
nrlees counmsel eaution lest » sudden veering
of trade simds may come, demand s a0
buyitig seemingly will g0 on
while the Buropesin wir lasts. As yol there |
tn ho mgn of the satiestion point  being
L renched s regands supplies of goods, aml |
| while high prices see complained of, thete s

m

nn ovhdeioe . iside from conservatism in huy
tie some textiles thial have asdvanosd nrgsly.

of the buying movemem bring checked
SURTREASURY OFERATIONS. There hne

been withdraw Bao o of gold coln for shin

ment to Canda,

NOVEL FORM OF U. §.
CREDIT FOR FRENCH |

Indefinite Sum to Be Advanced
for lml;ﬂnlle Num-
ber of Firms,

trade with thie country has been nogo-
tintedd by the Guaranty Troast Compipres,
Whliams . Bonbright & s ard the
Pankers Trust Company,  The ndvances
will be secured by noter of the Freonch
vievernment

A ponl covering the Amerie money
requirements of v parideipatiog Froneh
firmie will "be formed I Parts aoder

viovermvent  ausplees, eneh fBrm wobe

st hiug for an mimount covering s vwn
pmeitinte credit needs Lier i thiy
sibe o group of American bonks  will

L he formed o aceent the deafis of the

ILOREE WARNS ABOUT

ek 11 1]
Mo extreme position, go sl higher wod !

AFTER WAR DANGER

|I{uil_n'ny Head Speaks Before

Members® Couneil of Mer-
chants® Association.

JIMMIGRATION A PROBLEM

[lirmmlml. Effort Pointed Out

a8 Vital Need of U, N, to
Win Trade,

A solemn wienlng 1o huslnsss men 1o
prepnee for conditions after the war was
toteed yentorng by L, F Laoree, presi

| dent of the Dwlnwars nid Fladson Rajts
|r'_md. ut the members’ oouncil lancheon
af ihe Merchiante  Amsoeiation nt the'

Astor,  Although the wealth of Hmop-’
i= pouring Into our coffers, the present
stimulation of American industry in an-

"f!f‘y artificial, he sald. New problems
Inf Anance

from the wor's affect on Immigration

(Wil canfront thie country when peacs (s
A novel form of foreign credit n.\-uh--1
g the advance of an Indefinlte sum of

money by wn indefinite number of Amer
lean bank= to an indefinite number of
P frenel commmerein] hogses engaged In

deciared and the solution of our 4IM- |
cultles may boe hard to find. i

il this apportunity hefore and falled to
profit by it
I the wixteenth century (U appeared

Lt historians that the commerslal =u-
| premey of Hurope lay in the grasp of |
| Spain,” e continued.  *The reattered
fupits of that eountry had besn united

unds; & single King who had the repuia-

 Lion of being the most consummate poil-

French firms. saeh bank recelving paper | ti0ian of his age. The Moor hud boen

Lo progrortion to the mmount (t dee
contrihute The three beankivg Wiongses

Upony acveplance by one of the Amer-
e onnks sach deaft will hecome pay-
whide o ninety sdave  and will bhe on.
tieledl f Dve tenewals. making the o redit
roan altogethier for
tiate Of dimconnt his beon aere

vharge an additlonal one-quarter of 1

per cent, for each renewall  Peing ae-
ceplancen  In the forelgn teade, this
French paper will be cligihle for pe-

diseount® at the Fadern! reserve baphs

This arrangetient v designed to hring
Ctomet her In one transactbon o Lvrge e
hothems desicing commeroial
ermiits 0 this country omad a Yarge nuin-

ber of Froone

her of Amerlcan oommercinl hanke,

The number of Frenclh firma which
Caem eapected o Jon g the pool Tmmedi-
wiely I« roughly eatimated at between
forty and Afty, and the number of banks
b which nay purtlcipate (v estimuted At
abhout  w Wundred,  The inltlal  total

credit ahould be whout 3100000000,

Another oppartunity for profit by the

American banke Hes n the optlon thhy

will have by agreement with the French
managers to reguire final payvment aof
the drafis to e made in France on the

Vasle of 55 franes (o the dolinr. At that

discount the conversion Into dollars will

yviekl & profit of 10 per cent

m’ n mq 'il"l\lﬂ'd by the members of the pesocin-

fvor, wio flled the la Lo Ir oo,
Twenty Wlitnesaes FProduced by AT o T o

tiearge Graham Hice,

The Grand Jury yesierday 1onk up the
harges maile by Ooeorge Graham Bies,
varh broker, that a semhination of «urh !
rokers & worlong To depress the value !
of Bmma Mines Company stock wnd OLd
Fmma Loasing Company stock, and thet
{ their methods are Hemal

Rive brought twenly wWilnessss (n "'.’Ii\-.lr«
Weard  Amuog themi wae Willlam 11|
Ridgely, Comptroller of the Currenty Ui fypae have
fer Noovevelt, whn is pow president of |

the Emma Mings Comjpany
BUSINESS RECORD.

Petitions in Bankrupter.

MARTIN M HALVORDSON, Lalior b )
Fitih enue solunbary, Manbiliuen,

Ba 4, un

T .
LEWIS ATWELL O'BRIEN, 342 Fifth ave.
fue, Laluntary Liabiitties, 4,180, as.

wein, B A8

ISAAS PEAISAON AND BAUNET 'EAR-
SON v idually  mnds oas capartners,
truding we Pewrson Brop, manufscturers
of eonts and sults. 110 West Toonty-
wrand  street; Inybinnutars Linbilitien

anil mesars not given

. POVKIN & OO, INC,. manufacturers
6f conts and sulte, 21 WEaL Twentr-
fourth  sireet v aluniary Linbilitiee
Al mesets pot gleey.  deacge . Hall

appainted ropaiver, bond Bigh,

HAM HUNRSTEIN  oeainr o patnts and
varniahes, (32 Eighth avenne: involuns

tary,  Liakilitles aivl asscis nnt glven.
Beechier In Hankrupley.

nt
I

Third avenue and 185 Avenuo A

Gimorge Foinlweg appalnted pecelrer gudop

B.08 Lund,
wehedules in Bankruptes,

GROMGE O KILIATE, geover, 4240 Broad.

way  Liabitries, $2,80400 assers, 1572

Asslgument.
IAMEE A BOGERS (NG 8l6. cum)
strevt, assigned to John A Morisem o |

NS wWas invorporstedg in Juns Vharles

Marvin is presidoni
Mushalt Judl, nis Filed,
ikFirci name 04 that of

dn W

phone Wi 1 Heapd Netional Bask }
ol Jaokwonville, 11 LT

Magtarth, Jobm 4 - % K Rek

Mol Warhorn, e K0 Mlow

Padbe. Michue] | I krafman

[ Mauitary Cweew e Ay & Rerg,

[ T ¢ e el ]

Kuprvne Ceaectl of il Nosal AT

v A Wi rka

| 1, MWy 0
Elysatwily ¥
Favard  Marg
Podesln & b Cemivnd Bapd
I M. Wigglus ¢i al

|

1=iter

Brons Judgments 1led,

Henrr Clelamd. Joie 4" Welihnas o
Aenen,  Wilbelme U0 8% Hadintor
Corporalion 1046 T8

hattan Satlsfied Jdodgmesis

LELLLTTT

=
“‘1‘.‘ th, Lewis=L. Ratein, Jese
‘ » ST TEL R #

LN TR BT

ghteen months The
« upon
we G0 per cent, the American hanks to

§ . Irercy Frvd xant s v

DK AN WHITE STAMIY COMPPANY,

e Aldeihe eommission, has reoignn)
P manstary systom . (hut 1 lies ore e
fthe Federal Reserve Hoard wlth byl
| iiwers il Infty prestige. vometent to

dolitor
W Morgan ARIAD Lt i

ax K5 August,, Wil

| AN limrsaie it o

Ires (o | driven out of the confines of the country |
| &nd France had been humbled
will wet Jaintly as a msart of cleanng |
P honee throngh which the French drafts |
| will b distributed

Fate in Oar Onn Hands,
“A grent trade was springing up w b}
Bpali'g eolonlen and o great fAlow of the
precious metals was setting (v from e
colonidles to the  home  uatlon.  Spain !
peemed 1o be on the road (o houndless
wealth and yet In 8 fow yenrs she el
ot mijoct poverty, 1 think that bs the!
situntion we will have to fuce. 1 ahink |
wil the peopln of the world to-Aay recor- |
nige that the commerdlal supremacy of |
the warld lies o the grasp of the United !
Hintpu,

N “Now, what 15 the answer fo be? n|'1|.'.3
(uirdy gt riting
P 1905 and 98 [y 1914

FOUIN booe We cannol sy to aurselves
It Nes in the laps of the gixls,
think we must ssy that L lies In our,
own hands, and 1 think we Tust say’
what vour chislrman so felicitously said, |
thiut it does not lle in the hands of the
individusl It lles in the hands of or-

| Eanized offort, such as your institution

Mr. Lores expinined after his spee
that he thought the grentest dange - larl
i the pewsthility that the Government
would fab to make proper provision to
meet the econditfons that will ex'st after

M ) 7
the war. The ndividusl muy conduct | s whathar the Nor hyen Pacite
his business with perfect sucosss, he cob- | redunding and Inmpraye

T cents, of the °
r:ﬂmenl for l.ll‘l-'ill banks in NTW York
o

trugd, but unless conditions are anticis
pated by the Government and adeguately
dealt whth the enterprise of the indi- |
Vidual business man may go for naught
Mr. Lorec's words wers foudly np- |

Amutig  thoss  present  were  Liicoln

Cromwell, Fellx M. Warburie, 1'eppee

Jay. tra A Pliace, Teane N, Sellgman, A/
Barton  Hopburn, William A Marh
arnieliuse N, Hline, Jr.. Lawrepss Me

uire. A H. Bmith, lieorgs T, Wilean,
1

American Chamber of MRReree
Paris; Theodore ' Rhonts, Joseph I'.|
Doy, veorgn W, Parkins, J  Clyronos
and Willlam E. . (Jalitard

Mr. Lores showed the great ¢l Wes
taken place in the trade hal-
atee ne o result of the lirge repurchases

Iof American seenirition that had  been

Held abroad, the tremendous  foreign
loans and the great wecumulation of
woid i thiw rountry, all of wiich e
reassuring an to the future, ‘e nre
wther fuctors, he continued, whiech are
more dignuleting.

Problem of Immigration,

The Maw of immbgration 1o this confie
try hid Livon conminnt €or o ong steoteh !
of yenrd untll the wat hegan, winn IUI
rapidiy  deslined and many alle to-
turned honie, sald Mr. Loree. The of.
fects of this huve already been seen in
the disturbanices  over  labor QuUest ups
el the dunipished output of some in- |
Mgt r low Niutlve Amcrleans  and  the
rocond generation of tmmigrants fam-
iles huve risen fgnm the lower fumns of
:;l)}'!"" and the'r placer elumor ta bo

“Wht Wi he the st ftuda of the goy
CITTHENIA BOW af wWar toanrd e atlim
af the phivsioally At sobeagusnt te the !
war's loge®’ goked Mr Loree. He then
tonciag WeeAY on the varlous problems |
of Ananeing that will exist after the war
and waid

"It bk most fortonate, in the Pave

nfwer o comprehensive lvestignt! [
i

sl o entrive  experdients

L Uhethan, S hl I;. -li‘. l-.-;'tu Lase ez amd :"f" liew, repily 1o ndvise leg alaiors |
I = e aven il Teelore of Mhatice, . -
Paper Company ... . . LY T K |(|;||-|-| of : \ I :“ = "'I“I'I'I'l d with L
John Vo J L. Mottt lres ik, ’P il F“ “ lur’ i n:.’ [ :-- VOlre Of | hemmmn s o s
. A i = LGS (R} ts advive Hkely ta Lol
wik, Carmine &  Adilia -4 | heeded |
] . . yio L \miang thos eaent w ; -
Atk M1 Amusoment @ oo-M Staw) w0 | R “__R b ‘I“- p_' :'T‘. wera abogt 100
Faen, Jdavnie & Moss  Grose- S (memhberd of the Real state Aswocinting

radw st : - viakk e | O the Mtate of New York, wnd 0.

n, Jucob- R d 1 oh | Woondwarth, president of the  amsonin-
Flang, Patetek 1 ~Pask of Te oy TR ton, i hie speech refocred 1o the differ. |
'.:I"I.“Irrl ‘\:-w York Moat Coo dne-M Capig | EHoes of opinton between up-Stite real |

11 - . |
lu':l-- :.--.nu . HMamburger RS TR e e and e rval entite mien of
:‘l'llnhh:lnu-:l IlU:.m in-M  Finek | l:; II.' :"-1-'\ ':’ ‘l'1' garding tasmibion, e gwabil be |

winr ulen .. i : nlieve " &histyne f ot . &
Aohiy Colline, Tne 10 Fddgar ot sl BT ‘,' o as A "‘\‘ I-m-‘| of .! 1Al organis
T Qi Samnel MO Alnaierigann e BT el vare respopnile to largoe port fop
| Longtnovker & Rarders,  Iae -] s Pecling apd hoped that i would e |
Watts 120 overvuine DY elose) conee ing

Wialier Lindaer, counsel of (he Vit
vaptaniee ek Teort Comnisn i
e

: DAILY TREASURY STATEMENT.

WASTHINGTON, (Wt "0 Sigteint uf
volits mod dishirsnmients of e Preasige-
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Thefielt

Custom  rovw T Internal reveniee,
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ol BRI bl ik notes b
kel o redentbon, §1 005

Hiptoant of  Lodted Kiwles  ‘Tressurer  for

W7, 000

i Fewt o wevoid eeeditor, dute fiek) | Detober B
¥ Mo, W . & 1 Harry=v, \ ! HENERAL PUND
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Chartered 1822

| The Farmers' Loan and Trust Company
Nos. 16,18, 20 & 22 William Street
 Branch Office, 475 Fifth Avenue
New York

LONDON, 36 Oookspur B, B. W., 26 Old Broad 8t,, B 0,
BERLIN, 66 Unter den Linden, N. W. 7

Travelers' Letters of Credit. Foreign Exchange,
Guardian

. PARIS, 41 Bounlevard Hanssmann,

Investment Questions and Answers

Thie column appears three times cach weel,
Reudors muy ssk as many questions as they like abour Investment subjects,
please do not nnk about & half dozen companies in ona letter, an it adds
| unnecersarily to the clerfeal work of this nffice,
S s free,  Be wure to give your addross ax well as your name, hrcause most inquiries
and problema of labor WrIAINE | yre unwwered by mail. ANl correspondence is held as confidential,

Addreas all communications to Financial Editor, Tur Svw, 60 Broad street,
New York city.

Central & Sesth American Telegraph.

Do not send money.

the company and secured by = Arst
Routh Nerwalk, Conn —Ulesse| morigage on all the property f
Lgive a hrict ontiine of the histery of the | qwped by the Gk Horn Mining Cor-
The United States seems (o be In a | Urniral & South American Telegraph Com- | poration and & mortguge on all the &

position o grasp the commercial m-}'
premacy of the world, Mr. Loree saldi | vaul taws In
It he painted out that nations have

| erty formerly owned Ly the Hik
Fuel Company mand the Mineral Fuel
Company subject to $R970,000 of notes
| Company and
L 8470.000 of hands of the Minersl Fuoel
e The totnl authorised amount
These notes are converti-
bie into comman stock ab par any time

The company wam formed undfer New

communication between
Centrnl Amerien and South
wem of Panama

Lnlted States and Eu-
aperntes telegraplt
extondiog  from
winclpul porte of |

countries with the

Mexion  to the
South  Amevien
Valparsiso and Santiago, Chile, and from
those points to Pnenor Ayres, in the Ar-
i abile Hnes total
Pl Hpen gbout L3000 milles
i operates Jointly with Mextoan
Telegraph Company cablea from Galves-
t Mo Contzaconicoy, Mexico, il

INTERNATIONAL SALT COMPANY
Invitation for traders of bonds.
The undersigned, trusten under the Firat

1601, holds the sum of
constituting pryments to the Sink«
tr ownld Morigage foe
pands twsurd thereind

o of N bonds r-ul-ur"
1] i mmannt safrieient 1o #xliay

bl it iy okcesd 106 pear

vent paid & dividend of § per cont., and

satld pum st w price

with n stock dividend of 25 per  golng wum $70.0

Futd payabie i the year 1011,

Ao s & - provided (hesetor In
will be recsivml
undersign 0 mt ke affies, ah Csdar

18y, up to 13 o'clock nnon

Cindian Refinlog & per
ieeiped b IR10 ard a goard luves
virtually e first mort-
oy om the company s ontire properts,
e apprrently  well (pro-
considerahle squity
COMPANY & carnings e
would appess ta ha entitled to o
They rold up 10

The —Ii.u Is Prasre

Chine { apper Company .
D Calnn Capper

Chine Copper Compan:
nny dividends in 1

In that year the
1910 #0175 & share

Northern Pacific Refunding 44ys fe fustructed 1o mall

maliod wpnn suvh holders
permnent sngraved cortinieates p
WILLIAME Trensurer

! Netice of Dividend te Stockholders
of Stewart-Warner Speedometer

New Yeork Ceniral

Bimith estimaies the
S one @ year, neluding only
I, | ome vmployecs with whom t
NITOVEEsY RIVEe

Lpreted as wpplying

woull of course e TarRor
- nrporation =il

Lehigh Tallley Coal i

THE TRENTON POTTERIES €0,
Frmt YO e i ), 18

morteaxe gold s of 1933 nre regard J 1918

Tum entitled to & high rating In view

erent value and the (aet that
as to privcipal Sl
by the Lehgh Valiey Rallroud
e bonds nre isrued only i denoniinias| p

| they ove guatnntee

p : POCRUCINLE ~TEED (OMPANY OF
American Woelen € ampany AR,

cominen sinck

forn L oal Lony

LR OTHE CONSOLIDAY
=i Mo L)

Ansiplant Treapsu=ar

K COMPANY.

1—'l HARYIRED L 04

o probteme. it e oo | Uniom Trust Co, of New York

T L], (AR Y

by Av A Cisth st i v R
| ACTSASEXECUTOR, GUARDIAN.TRUST

AMERICAN HANK NGO
A el o N 1

Alloww Imterest on Iegeails.

BUSINESS OPFORTE N ITIES,

Avenida Palace Hotel

BUENOS AIRES 418, VICTORIA 411

*“The'" American Hotel
Overlooking Plara Mavoe
In the very Centre of Toun
Clean—Up to-dut-

| 'Tae only Hoied in Bucnos Alres which mves
‘nnt-cla. porommodalivg sl reasopabile prives

LEGAL NOTICES,

ELECTIONS AND MEETINGS,

THE CHESAUFAKE ASD OMHIO R
LY L}

TuUKHOLDERY
‘. |
New York, Sepdagiber 2

“r viders o ‘rl & ("Meay
rake wod Obdo HEelbay
M, witt at the geanersl oMoes of the Votpuny
BRI, T 0N L i ahis Uy of Bl bmond, Virgiolo,
A A ) | dmy, Lwiuber I8,

M., (i) for the slectinn of Drirecture, sy | °
of conaldering w |

frunmic it of w ey bysiness a8 dnay |
i

N T Mrond- |
Iriday, Heptember |

LOsY, FOLNID AN KEWARDS,

i 1

By wider af 100 Mair
CALL BEAMINGTON, Secretury.

THE BROOKEAN ENION (A COMEP AN,
1 Hemsen Steeel, Wrooklan, SN,
L 3 ' '

CWaeat 41h Ntieet,

sotiedd ok Wk fiesdi

B. JOURDAN, $eorstary,

eperator Bherr} », Lryant 4900, liveral res
ward, .



